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The bill market is one part of short term money market in vital capital 
matching, and responding to the most sensitive. It is not only a vital part 
in the monetary market, but an import condition in the perfect  
development of the financing system also. The bill market in flourishing 
and perfectly might improve the financing method for the small and 
medium enterprise, decrease the financing system’s risk, set up the 
perfect social credit system and transit system of monetary policy. 
Our modern bill market began to develop in 1980s’, It went through a 
few developing stages from restoring, managing regulation in step by 
step, developing quickly. By the end of 2004, the balance about 
RMB1,500 billion of business bills have been signed and the discount 
balance has about RMB1,020 billion. So it has become a crucial part of 
financing system in our country, but our bill market exist such as 
problems: bill undue, fewer transaction tools and smaller market scale, 
and absence of uniform bill market and special bill management 
department, slow development of discrepancy credit environment, and 
absence of  legal merit. 
This paper reveals the function of bill market firstly through the 
actual review on China’s bill market developing course, and makes a 
summary of the market development in current. Second this paper 
analyzes the barrier in the bill market developing after the Centre bank 
carries out the “The Management Method on The Short Team Financing 
Bond”. It also reveals the existed problems during the billing market 
developing, and then it is suggested in the bill market developing for our 
country by means of the advanced experience of bill market in oversea. 
The produce reasons of this paper as follows: (1) We should develop the 
financing note hard, and be made the function of bill market perfectly. (2) 
Modify “The Law of Bill” perfectly. (3) Set up the social credit 
environment well. (4) Build up the special management department of bill 
and improve multi-part entity for the bill market. (5) Improve the 
management and adjustment-control method as well as for the bill 
market. (6) Set up the supervising and managing regulation system 
respectively. (7) Develop the electronic progress for bill market as soon 
as possible, and set up the uniform bill market in China. 
This paper insist in combining theory and practice, macro-analysis 
and micro-analysis, both real-practice and regulation-analysis as the 
study method, and absorb to apply the knowledge on system economic 
and economic law. 
These papers try to use the chart and data analysis to study the 
development of bill market  
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年全国的商业汇票签发量是 15500 亿元，按每张票据平均背书 3次计算，当年实
现票据融资保守估计也超过 45000 亿元。[3] 
此外票据贴现的利率相对银行贷款来说较低，企业到银行进行贷款的利率通
常在 5%以上，而票据贴现的利率仅在 3%左右。如甲企业需向乙企业购买 1000 万
元的原材料，如甲企业向银行贷款 1000 万元以现金支付货款，按半年期利率
5.04%计算，贷款利息 25.2 万元。如甲企业用买方付息银行承兑汇票支付，手续
费为 0.5‰，贴现利率约为 3.5%，则甲企业的资金成本合计为 18 万元（0.5＋
1000×3.5%/2），由此可见，采用买方付息票据贴现方式后，甲企业的资金成本


































































































































































1999 年 6 月，人民银行再次调低了再贴现利率，拉开了再贴现利率与再贷
款利率的差距，商业银行充分利用央行再贴现资金，扩大票据贴现业务，极大地






方式之一。根据人行有关资料显示，我国商业汇票累计签发量从 1999 年的 4650
亿元上升至 2004 年的 3.4 万亿元，5 年中平均以 48%的速度增长；累计贴现量
从 1999 年的 2650 亿元上升至 2004 年的 4.5 万亿元，5年中平均以 88%的速度增
长。我国票据市场的快速发展有效缓解了企业流动资金紧张状况，票据融资在金
融机构新增贷款中所占的比重逐步上升，2004 年企业签发的商业汇票未到期余
额 1.5 万亿元，比 2003 年增加 2180 亿元，约为全部金融机构新增贷款的十分
之一；票据贴现余额 1.02 万亿元，比 2003 年增加 2143 亿元，约占全部金融
机构新增贷款的 9%，票据融资已成为我国企业 重要的短期融资方式之一。同
时随着票据市场的持续发展，商业汇票已日益成为重要的货币市场工具和同业融
资方式。票据融资交易额占货币市场交易额的比重已接近 30%。 [5] 
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